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+HLQULFK+HLQH$OOHH±
3RVWIDFK
%DG%HUND

7HOHIRQ±
7HOHID[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
,QWHUQHWKWWSZZZWKLOOPGH
(0DLOLQVWLWXW#WKLOOPWKXHULQJHQGH


*HVDPWOHLWXQJ )UHG0HVVHU'U(ONH&UHXW]EXUJ
,QKDOW 'U(ONH&UHXW]EXUJ
'U%DUEDUD+DXSW
)UHG0HVVHU
0LFKDHO5XW]
=HLFKQXQJHQ 'U8ZH7UN1RDFN
*HVWDOWXQJ -DQD(LFKKRUQ7K,//0%DG%HUND
'UXFN 0DWHULDOOLHJW]=WQLFKWLQJHGUXFNWHU)RUPYRU


'DV YRUOLHJHQGH 0DWHULDO VWHOOWG DV (UJHEQLV HLQHV JHPHLQVDPHQ (UDUEHLWXQJVSUR]HVVHV PLW GHQ
)DFKEHUDWHUQ6SRUWDQ*UXQG XQG)|UGHUVFKXOHQ DQ5HJHO XQG*HVDPWVFKXOHQ VRZLH)DFKEHUDWHUQ
6SRUWDQ*\PQDVLHQXQG6FKXOVSRUWNRRUGLQDWRUHQLQ7KULQJHQGDU

(V GLHQWDO V $QUHJXQJ XQG2ULHQWLHUXQJ IUGLH) DFKNRQIHUHQ] 6SRUW MHGHU 6FKXOH]XU(UK |KXQJ LKUHU
3ODQXQJV XQG 3URILOLHUXQJVNRPSHWHQ] LQWHUQH (YDOXDWLRQ VRZLH IU )DFKEHUDWHU 6SRUW 
6FKXOVSRUWNRRUGLQDWRUHQ XQG IDFKIUHPGH 3HUVRQHQ ]XU H[WHUQHQ (YDOXDWLRQ GHV $UEHLWVIHOGHV
6FKXOVSRUWLP*HVDPWV\VWHP6FKXOH
 
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9RUZRUW
0LW GHU9H U|IIHQWOLFKXQJ LQWHUQDWLRQDO YHUJOHLFKHQGHU6FKXOOHLVWXQJ VVWXGLHQ 3,6$7,006
EHVWLPPW GLH)RUGHUXQJQDFK%LOG XQJVVWDQGDUGV QDFK4 XDOLWlWVHQWZLFNOXQJ XQG 4XDOLWlWVVL
FKHUXQJLPPHUPHKUGLHELOGXQJVSROLWLVFKH'LVNXVVLRQ
1DFKODVVHQGHPRWRULVFKH/HLVWXQJVIlKLJNHLWGHU.LQGHUXQG-XJHQGOLFKHQVRZLH ]XQHKPHQGH
hEHUJHZLFKWLJNHLWEHU]HXJHQGXQGZLVVHQVFKDIWOLFKIXQGLHUWEHOHJWIRUGHUQYHUVWlUNW]XhEHU
OHJXQJHQHLQHU1HXRULHQWLHUXQJIUGHQ6FKXOVSRUWDXI'D]XJHK|UWYRUGHUJUQGLJGLH$XVHL
QDQGHUVHW]XQJ EHU=LH OH XQG$XIJ DEHQ GHV6 FKXOVSRUWV EHU 0HUNPDOH JXWHQ 6SRUWXQWHU
ULFKWVVRZLH5DKPHQEHGLQJXQJHQIUHLQHQHUIROJUHLFKHQ6FKXOVSRUW

'DYRQDXVJHKHQGGDVVGLH]HQWUDOHQ%LOGXQJV]LHOHGH V)DFKHV6SRUW VLFKQ LFKW LQ%LOGXQJV
VWDQGDUGV]ZlQJHQODVVHQNDQQGHU6SRUWGXUFKDXV]XHLQHUVLQQKDIWHQ'LVNXVVLRQEHUHLQH 
OHLVWXQJVIlKLJHUH 6FKXOH EHLWUDJHQ 'D]X JHK|UW DXFKGD VV LP6SRUWXQWHUULFKWV\VWHPDWLVFK
VDFKXQGVFKOHUJHUHFKWJHOHUQWJHEWXQGWUDLQLHUWZLUG'LHVLPSOL]LHUWZLHLQMH GHPDQGHUHQ
)DFKYHUELQGOLFKH$EVFKOXVVQLYHDXVIU.|QQHQXQG:LVVHQ]XIRUPXOLHUHQXQG]XSUIHQ

'LH.RPPLVVLRQ6SRUWGHU.XOWXVPLQLVWHUNRQIHUHQ]XQWHUVFKHLGHWGUHL'LPHQVLRQHQGHU4XDOL
WlW6WUXNWXU3UR]HVV(UJHEQLVTXDOLWlW'LHVHV([FHOOHQFH0RGHOOGHU(XURSHDQ)RXQGDWLRQ 
IRU 4XDOLW\0DQDJHPHQWVWHOOW HEHQVR GLH *UXQGODJHIUGLH4XDOLWlWVHQWZLFNOXQJXQG
VLFKHUXQJLQGHU7KULQJHU6FKXOHGDU'HUVFKXOLVFKH4XDOLWlWVUDKPHQGHV7KULQJHU.XOWXV
PLQLVWHULXPV JLOWD OV ZLFKWLJH 2ULHQWLHUXQJVKLOIH IUGLH% HVFKUHLEXQJ YRQ6FKXOTXDOLWlWXQG 
GDPLWDXFKIUGLH%HWUDFKWXQJGHV6FKXOVSRUWVLQ7KULQJHQ

'LH.RQWH[WTXDOLWlWHQ]%/HKUSODQ)DFKNUlIWH/HKUXQG /HUQPLWWHOEHVFKUHLEHQVFKXOLVFKH
5DKPHQEHGLQJXQJHQ XQGOHJHQGHQ*UXQGVWHLQIU3UR]HVVXQG(UJHEQLV'LH  4XDOLWlWGHV
6SRUWXQWHUULFKWV NDQQQ LFKW DOOHLQD XV GHP VSRUWPRWRULVFKHQ /HLVWXQJVYHUP|JHQ GHU 6FKOHU
DEJHOHLWHWZHUGHQ:LUNXQJVTXDOLWlWHQ9LHOPHKUJLOWGLHEHVRQGHUH$XIPHUNVDPNHLWGHU4XDOL
WlW GHV8QWHUULFKWVSUR]HVVHV 3UR]HVVTXDOLWlWHQ 4XDOLWlWLP6SRUWX QWHUULFKW OLHJW GDQQYRU 
ZHQQ P|JOLFKVW YLHOH6FKOHU  DQ%HZHJXQJL QWHUHVVLHUW VLQG VLHLKU HQ (UIDKUXQJVKRUL]RQW
YHUJU|HUQLKUH)lKLJNHLWHQYHUYROONRPPQHQXQGLKUH)HUWLJNHLWHQVFKXOHQVRZLHVLFKDNWLYD P
/HUQSUR]HVVEHWHLOLJHQN|QQHQ

8P4XDOLWlW YRQ 6FKXOVSRUWPHVVHQ]XN|QQHQZHUGHQN ODU GHILQLHUWH .ULWHULHQEHQ|WLJW,P
)ROJHQGHQ ZHUGHQ DXVJHZlKOWH$VSHNWHIU GLH 'LPHQVLRQ3UR]HVVTXDOLWlW LP 7KULQJHU
6FKXOVSRUW EHVFKULHEHQ VRZLHP|JOLFKH.ULWHU LHQ IULQWHUQHXQGH[WHUQH(YDOXLHUXQJVPD
QDKPHQYRUJHVWHOOW$OV,QVWUXPHQWDULXPVROOGLHVLQVEH VRQGHUHYRU2UWGHQ6SRUWOHKUHUQGHU
)DFKNRQIHUHQ] GHU6FKXOOHLWXQJI U .RQ]HSWHQWZLFNOXQJHQ 6HOEVWHYDOXDWLRQDQGHU(LQ]HO
VFKXOH]XU9HUIJXQJVWHKHQ'DUEHUKLQDXVLVWHVDQZHQGEDUGXUFK)DFKEHUDWHU 6FKXOVSRUW
NRRUGLQDWRUHQ ([SHUWHQWHDPV4XDOLWlWVDJHQWXU HQ ]XU%HUD WXQJ XQGH [WHUQHQ (LQVFKlW]XQJ
'DV)DFK6SRUWQXW]WGDPLWGLH&KDQFH9HUIDKUHQGHU4XDOLWlWVHQWZLFNOXQJXQG4XDOLWlWVVLFKH
UXQJLQGHU6FKXOH]XYHUDQNHUQ





(ONH&UHXW]EXUJ
)DFKOHLWHULQ6SRUW
6WXGLHQVHPLQDU(LVHQDFK
)UHG0HVVHU
)DFKUHIHUHQW6SRUW
7K,//0
0LFKDHO5XW]
3HUV|QOLFKHU5HIHUHQW
GHV0LQLVWHUV7.0


'LHPlQQOLFKH)RUPJLOWHEHQVRIUZHLEOLFKH3HUVRQHQVRIHUQGLHVQLFKWH[SOL]LWDXVJHZLHVHQLVW
 
4XDOLWlWVHQWZLFNOXQJLP7KULQJHU6FKXOVSRUW
4XDOLWlWLP*HVDPWV\VWHP6FKXOH
'LH ,QWHQWLRQ GHVYRUOLHJHQGHQ0DWHULDOVEHVWHKW LQGHU(Q WZLFNOXQJ GHU3UR]HVVTXDOLWlW YRQ
6SRUWXQWHUULFKWXQG6FKXOVSRUWLP*HVDPWV\VWHP6FKXOH'D]XLVWGLH%HIlKLJXQJYRQ%HUDWHUQ
XQG)RUWELOGQHUQ LQ9RUEHUHLWXQJYRQ4XDOLIL]LHUXQJVPDQDKPHQQRWZHQGLJXQWHUVWW]WGXUFK
%HJOHLWPDWHULDOLHQ]XULQWHUQHQXQGH[WHUQHQ(YDOXLHUXQJ $OV ,QVWUXPHQWDULXPVROOGLHVLQVEH
VRQGHUH YRU 2UWGHQ6SRUWOHKUHUQ XQG LKUHU) DFKNRQIHUHQ] DQGHU(LQ]HOVFKX OH VRZLH GHQ
)DFKEHUDWHUQXQG6FKXOVSRUWNRRUGLQDWRUHQ]XU9HUIJXQJVWHKHQ'DUEHUKLQDXVLVWHVQXW]EDU
]XU%HUDWXQJXQGH[WHUQHQ(LQVFKlW]XQJGXUFKIDFKIUHPGH3HUVRQHQNUHLVHZLH6FKXOOHLWXQJHQ
([SHUWHQWHDPV4XDOLWlWVDJHQWXUHQ

,P)UHLVWDDW7KULQJHQVWHKHQJHJHQZlUWLJ%HVWUHEXQJHQ]XUHLJHQYHUDQWZRUWOLFKH Q6FKXOHLP
)RNXVGHU%LOGXQJVSROLWLN'DV.XOWXVPLQLVWHULXP7.0XQWHUVWW]WLQHLQHUHUVWHQ3KDVH6FKX
OHQ DXIGHP:HJGHU4XDOLWlWVHQ WZLFNOXQJ XQG VLFKHUXQJ ]XU(LJH QYHUDQWZRUWOLFKNHLW GXUFK
([SHUWHQWHDPV(LQHZLFKWLJH2ULHQ WLHUXQJVKLOIHVWHOOW LQG LHVHP3UR]HVVGHU4XDOLW lWVUDKPHQ
GHV7.0GDU(VZHUGHQGUHLJUXQGVlW]OLFKH4XDOLWlWVEHUHLFKHXQWHUVFKLHGHQ

.RQWH[WTXDOLWlWHQ ,QWHQWLRQHQ
%HGLQJXQJHQ
3UR]HVVTXDOLWlWHQ )KUXQJ	0DQDJHPHQW
=LHOH	6WUDWHJLHQ
.RRSHUDWLRQ	.RPPXQLNDWLRQ
6FKXONOLPD	6FKXONXOWXU
/HKUHQ	/HUQHQ
:LUNXQJVTXDOLWlWHQ 6DFK6HOEVW6R]LDOXQG0HWKRGHQNRPSHWHQ]
=XIULHGHQKHLW
$QVFKOXVVIlKLJNHLW
JHVHOOVFKDIWOLFKH7HLOKDEH

6FKXOHDOV*HVDPWV\VWHPVHW]WVLFKDXVYLHOHQXQWHUVFKLHG OLFKHQ$UEHLWVIHOGHUQ]XVDPPHQ±
PLWGHP=LHOGHUJDQ]KH LWOLFKHQ3HUV|QOLFKNHLWVHQWZLFNOXQJHLQHVMHGHQ6FKOHUV$XFKIUGDV
$UEHLWVIHOG6FKXOVSRUW HUJLEW VLFK DXI GHU*UX QGODJH QHXHVWHU ZLVVHQVFKDIWOLFKHU 6WXGLHQGLH
1RWZHQGLJNHLW GLH (QWZLFNOXQJYR Q 4XDOLWlW]XHLQHP$UEHLWVVFKZHU SXQNW ]X HUKHEHQ =XP
HLQHQ ]HLJHQ (UKHEXQJHQ]XU)LWQ HVV XQG N|USHUOLFKHQ /HLVWXQJVIlKLJNHLW YRQ. LQGHUQ XQG
-XJHQGOLFKHQ DODUPLHUHQGH:HUWH(UPXWLJHQGXQGDQVS RUQHQG LVW GHU IHVWJHVWHOOWH SRVLWLYH
%HLWUDJGHV6SRUWXQWHUULFKWV IUGDV6FKXONOLPD XQGGDVVXEMHNWLYH:RKOEHILQGHQGHU6FKOHU
'HV:HLWHUHQZLUGGHX WOLFK GDVV4XDOLWlW YRUDOOHPGDH QWVWHKWZRHLQJXWIXQNWLRQLHUHQGHV
/HKU7HDPZLUNW$QGHUHUVHLWVYHUZHLVWGLH635,176WXG LHDXIHLQH QRWZHQGLJHUVFKHLQHQGH
9HUEHVVHUXQJ GHU5DK PHQEHGLQJXQJHQ IU6SRUWXQWHUULFKWLQ'HXWVFKODQG'LH  (PSIHKOXQJ
DXVRJ6WXGLHGDV2ULJLQlUHGHV 6FKXOVSRUWVDEUHFKHQEDU]XEHVFKUHLEHQZLUGQDFKIROJHQG
XPJHVHW]W
3UR]HVVTXDOLWlWHQLP6FKXOVSRUW
,P 6SRUWXQWHUULFKW VRZLHLQDXHUXQWHUULFKWOLF KHQ XQGJHVD PWVFKXOLVFKHQ 3UR]HVVHQJLOWHV
6FKXOTXDOLWlW]XHQWZLFNHOQXQG6FKXOSURILOH]XVWlUNHQ'D]X LVWLQVEHVRQGHUHHLQHZLUNVDPH
$UEHLWVZHLVHGHU)DFKNRQIHUHQ]6SRUWQRWZHQGLJ'XUFKGLH%HVFKUHLE XQJGHU4XDOLWlWVEHUHL
FKHZLUGGHU)DFKNRQIHUHQ]6SRUWHLQH2ULHQW LHUXQJ]XGHQ6WDQGDUGVLP7KULQJHU6FKXOVSRUW
JHJHEHQ'DPLWYHUEXQGHQLVWGLH9HUSIOLFKWXQ JGDVVMHGH)DFKNRQIHUHQ]LKUH3ODQXQJVXQG
3URILOLHUXQJVNRPSHWHQ]]XU4XDOLWlWVHQWZLFNOXQJXQGVLFKHUXQJVWlUNW

3UR]HVVTXDOLWlWHQ VSLHJHOQ ]HQWUDOH $QIRUGHUXQJVEHUHLFKH GHU VFKXOLVFKHQ$UEHLW ZLGHU XD
8QWHUULFKWV2UJDQLVDWLRQV.RPPXQLNDWLRQV ,QIRUPDWLRQVSUR]HVVH6FKXOHZLUGD OVHLQVLFK
HQWZLFNHOQGHV6\VWHPEHVFKULHEHQLQGHVVHQ0LWWHOSXQNWGHU8QWHUULFKWVWHKW+LHURUGQHWVLFK
GHU6SRUWXQWHUULFKWLQGHQ)lFKHUNDQRQGHU6FKXOHHLQ$OVHLQ]LJHV)DFKGHU%HZHJXQJQLPPW
6SRUW MHGRFKHLQHEHVR QGHUH6WHOOXQJHLQ:LHGDV)DFK6SRUW(LQIOXVVDXIGLHJ DQ]KHLWOLFKH
(QWZLFNOXQJGHU6FKOHUSHUV|QOLFKNHLWHQDXI6FKXOHQWZLFNOXQJXQGSURILOLHUXQJQHKPHQNDQQ
]HLJHQVLQQYROOJHVWDOWHWH.RQ]HSWHHLQHU%HZHJXQJVIUHXQGOLFKHQ6FKXOH8(JHKWHVGDEHL
YRUUDQJLJ XP XQLYHUVHOOH/|VXQJVP|JOLFKNHLWH Q YRQ%H ZHJXQJ EH]JOLFKGHU(LQIOXVVQDKP H
DXI/HUQSUR]HVVHXPGLHSRVLWLYH%HHLQIOXVVX QJGHV6FKXONOLPDVVRZLHGLH8QWHUVWW]XQJYRQ
*HVXQGKHLWVI|UGHUXQJ

%DVLHUHQGDXIGHPVFKXOLVFKHQ4X DOLWlWVUDKPHQJLOWHVGLH 3UR]HVVTXDOLWlWHQGHV6FKXOVSRUWV
QlKHU]XEHVFKUHLEHQ'LH8QWHUVFKHLGXQJGHV6FKXOVSRUWVLQXQWHUULFK WOLFKHGK6SRUWXQWHU
ULFKW VRZLH DXHUXQWHUULFKWOLFKH3UR]HVVHZLUG ZLHIROJWYRUJHQRPPH Q'HU%HUH LFK /HKUHQ
XQG/HUQHQEH]LHKWVLFKH[SOL]LWDX IGHQ6SRUWXQWHUULFKWX QGZHQGHWVLFKGDPLWLQVEHVRQGHUH 
DQ GHQHLQ]HOQHQXQWH UULFKWHQGHQ 6SRUWOHKUHU 'LH4XDOLWlWVEHUHLFKH  =LHOHXQG6WUDWHJLHQ
.RPPXQLNDWLRQXQG.RRSHUDWLRQ)KUXQJXQG 0DQDJHPHQWVRZLH6FKXONOLPDXQG6FKXO
NXOWXU EHIDVVHQ VLFKPLW GHP6FKXOVSRUW DOV*DQ]HVXQ GZLGHUVSLHJHOQ VRPLW GLH $UEHLWG HU
)DFKNRQIHUHQ]6SRUWDQGHU6FKXOHVLHKH$EE

3UR]HVVTXDOLWlWHQLP6FKXOVSRUW
4XDOLWlWVEHUHLFKHXQG(UJlQ]XQJVPDWHULDOLHQ
=,(/(	
675$7(*,(1
)h+581*	
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6&+8/.8/785
.223(5$7,21	
.20081,.$7,21
/(+5(1	/(51(1
LP6SRUWXQWHUULFKW
*UXQGVlW]H
:DVLVWJXWHU8QWHUULFKW"
7KHVHQ
]XP6FKXOVSRUWLQ7KULQJHQ
.ULWHULHQ
IU8QWHUULFKWVEHVXFKH
&KHFNOLVWH
IU6HOEVW 	)UHPG&KHFN


$EE3UR]HVVTXDOLWlWHQLP6FKXOVSRUW±4XDOLWlWVEHUHLFKHXQG(UJlQ]XQJVPDWHULDOLHQ
4XDOLWlWVEHUHLFK=LHOHXQG6WUDWHJLHQ
'UHLZHVHQWOLFKH.ULWHULHQGLHVHV%HUHLFKHVVLQGGLGDNWLVFKH/HLWOLQLHQ6FKZHUSXQNWVHW]XQJHQ
VRZLH ,PDJHXQG6WHOOXQJGHV)DFKHV6SRUWDQGHU6FKXOH$OVZLFKWLJHGLGDNWLVFKH/HLWOLQLH
ZLUGGLHLQGLYLGXHOOH.RPSHWHQ]HQWZLFNOXQJ6DFK6HOEVW 6R]LDOXQG0HWKRGHQ NRPSHWHQ]
MHGHV6FKOHUVYHUIROJW,P0LWWHOSXQNWVWHKWGLH(QWZLFNOXQJIDFKVSH]LILVFKHU+DQGOXQJVNRPSH
WHQ]XQGGHUN|USHUOLFKHQ/HLVWXQJVIlKLJNHLWLP6SRUWXQWHUULFKWXQGLQ]XVlW]OLFKHQ 6SRUWDQJH
ERWHQ]%LQHLQHPJDQ]WlJLJHQ/HUQSUR]HVV$XI*UXQGODJHGHV/HKUSODQHV6SRUWPXVVGLH
)DFKNRQIHUHQ] XQWHU% HDFKWXQJ LKUHU VSH]LILVFKHQ9RUDX VVHW]XQJHQ XQG$N]H QWVHW]XQJHQ
VFKXOVSH]LILVFKH(QGQLYHDXV:LUNXQJVTXDOLWlWHQEHVWLPPHQ'DUEHUKLQDXVVROOW HGLH)DFK
NRQIHUHQ]6SRUW6FKZHUSXQNWH]XVHW]HQIDFKOLFK)lFKHU YHUELQGHQGXQGEHUJUHLIHQGVRZLH
JHVDPWVFKXOLVFK]%*HVXQGKHLWVXQG%HJDEXQJVI|UGHUXQJ=XVDW]DQJHERWHZLH6SRUWI|U
GHUXQWHUULFKWXQGZHLWHUH%HLWUlJH]XU3URILOLHUXQJGHU6FKXOH+LQVLFKW OLFKGHV$QVHKHQVGHV
)DFKHV 6SRUWJHKWHVXPGLH6F KDIIXQJ HLQHU EHZHJXQJVIUHXQGOLFKHQ $WPRVSKlUH DQGHU 
 
(LQ]HOVFKXOH XPWDWVl FKOLFKH .RRSHUDWLRQHQ PLW6SRUW YHUHLQHQ VRZLHGLH$QHUNHQQXQJXQG
$N]HSWDQ]LP.ROOHJLXPEHL(OWHUQXQG6SRUWRUJDQLVDWLRQHQ
4XDOLWlWVEHUHLFK)KUXQJXQG0DQDJHPHQW
,QGLHVHQ%HUHLFKRUGQHQVLFK]XPHLQHQGDV5ROOHQYHUVWlQGQLVGHVHLQ]HOQHQ6SRUWOHKUHUVLP
6SRUWXQWHUULFKW VRZLHGLH)KUXQJVTXDOLWlWGHV)DFKNRQIHU HQ]OHLWHUV HLQ =XPDQG HUHQ VWHKW
GDV0DQDJHPHQWLQQHUKDOEXQGDXHUKDOEGHU)DFKNRQIHUHQ]6SRUWLP)RNXV]%5ROOHQXQG
$XIJDEHQYHUWHLOXQJHQWVSUHFKHQGLQGLYLGXHOOHU6WlUNHQJH]LHOWH3HUVRQDOHQWZLFNOXQ J8PJDQJ
PLW IDFKOLFKHQ)lFKHUEHUJUHLIHQGHQXQGJHVDPWVFKXOLVFKHQ3URMHNWHQ'DV=LHOPXVVVHLQ 
GDVV VLFKGLH6SRUWOHKUHUGHU6FKXOHDOV,PSXOVJHEHUIU  *HVXQGKHLWVR]LDOH V .OLPDVRZLH
7HDPELOGXQJ YHUVWHKHQXQGSUlVH QWLHUHQ 'HU (LQIOXVVGH U )DFKNRQIHUHQ] 6SRUW DXI GDVJ H
VDPWVFKXOLVFKH/HEHQPXVVWUDQVSDUHQWXQGVSUEDUVHLQ
4XDOLWlWVEHUHLFK.RRSHUDWLRQXQG.RPPXQLNDWLRQ
,QGLHVHP%HUHLFKVWHKHQ3HUVRQHQGHU(LQ]HOVFKXOHVRZLH3DUWQHUGHV6FKXOVSRUWVLP 0LWWHO
SXQNWGK.RRSHUDWLRQXQG.RPPXQLNDWLRQPLW6FKOHUQPLW)DFKNROOHJHQPLWID FKIUHPGHQ
.ROOHJHQ PLWGHU6FKXOOHLWXQJPLW(OWHUQPLW6SRUWYHUHLQHQ.6%%H LVSLHOKDIW VHL DQGLHVHU 
6WHOOH GLH) DFKNRQIHUHQ] JHQDQQW 'LHVH KDWVLFKLQNRP PXQLNDWLYHU XQGNRRSH UDWLYHU 6LFKW
EHU =LHOH XQG ,QKDOWH GHV6FKXOVSRUWV]X  YHUVWlQGLJHQ (QGQLYHDXVDXI]XVW HOOHQ XQG/HLV
WXQJVHUZDUWXQJHQ ]XIRUPXOLHUHQNROOHJLD OH 8QWHUULFKWVEHUDWXQJ ]XHUP|JOLFKHQDXHUXQWHU
ULFKWOLFKH$QJHERWHXQG:HWWEHZHUEH]XNRRUGLQLHUHQX YP'LHVHU%HUHLFKVFKHLQWJUXQGOH
JHQG]XU9HUZLUNOLFKXQJDOOHUDQGHUHQ4XDOLWlWVEHUHLFKH]XVHLQ
4XDOLWlWVEHUHLFK6FKXONOLPDXQG6FKXONXOWXU
'LH$XVSUlJXQJGLHVHV%HUHLFKHVKlQJWXQPLWWHOEDUPLWGHPR J]XVDPPHQ'DV6FKXONOLPD
XQG GLH6FKXONXOWXUVLQ G GDQQYRQ%HZHJXQJXQG6SRUWJHSUlJWZHQQDQGHU(LQ]HOVFKX OH
EHLVSLHOVZHLVHGDV3URMHNW%HZHJXQJVIUHXQGOLFKH6FKXOH  VFKXOLQWHUQHXQGDXHUVFKXOLVFKH
:HWWEHZHUEHYLHOIlOWLJH.XUVXQG $*$QJHERWH:DQGHUIDKUWHQPLWVSRUWOLFKHP6FKZHUSXQNW
X$GXUFKJHIKUWZHUGHQ'LH)DFKNRQIHUHQ] QLPPWPLWLKUHUIDFKOLFKH Q3ODQXQJ(LQIOXVVDXI
JHVDPWVFKXOLVFKH .RQ]HSWLRQHQXQ G ZLUGHEHQVRDOV$Q VSUHFKSDUWQHU IU*HVXQGKHLWXQG
)LWQHVVYRQ6FKOHUQYRP.ROOHJLXPYRQGHU6FKXOOHLWXQJIDYRULVLHUW
4XDOLWlWVEHUHLFK/HKUHQXQG/HUQHQ
'LHVHU%HUHLFKEH]LHKW VLFKDXIGHQ6SRUWXQWHUULFKW±GLH8PVHW]XQJGHU/HKUSOlQHGHP)RO
JHQHLQHUGLGDNWLVFKHQ.RQ]HSWLRQGHQHU]LHKHQGHQ$XIJDEHQ(ULVWLP 4XDOLWlWVUDKPHQXQ
WHUVHW]WGXUFKGLH.ULWHULHQ%LOGHQXQG(U]LHKHQ)|UGHUQXQG)RUGHUQ%HUDWHQXQG%HXUWHLOHQ
$XV6LFKWG HV )DFKHV6SRUW VLQG GHP.ULWHULXP%LOGHQXQG(U]LHKHQ  IROJHQGH6XENULWHULHQ
]X]XRUGQHQ]%(QWZLFNOXQJGHVVSRUWPRWRULVFKHQ.|QQHQVXQGVSRUWVSH]LILVFKHQ:LVVHQV
)|UGHUXQJ GHVVR]LD OHQ 0LWHLQDQGHUVXQG(UP|JOLFKHQGHU7HLOKDE H DPJHVHOOVFKDIWOLFKHQ
/HEHQ'HU%HUHLFK )|UGHUQXQG)RUGHUQEHUFNVL FKWLJWGLH ,QGLYLGXDOLWlWGHV6FKOHUVG K
LQGLYLGXHOOH6WlUNHQ I|UGHUQ OHLVWXQJVVFKZlFKHUHQ6FKOHUQ:DKODQJHERWHXQWHUEUHLWHQ/HLV
WXQJVEHUHLWVFKDIWIRUGHUQ'DV.ULWHULXP%HUDWHQXQG%HXUWHLOHQEH]LHKWVLFKDXIGLH%HUDWXQJ
GHV6SRUWOHKUHUV]XULQGLYLGXHOOHQ$XVZDKOYRQ,QKDOWHQXQG0HWKRGHQDXIGLH+LOIHLQ.RQIOLNW 
VLWXDWLRQHQ X$ 'LH%HXUWHLOXQJ PXVV WUDQVSDUHQWXQG QDFKYROO]LHKEDU VHLQG LH %HQRWXQJ
VDFKXQGVFKOHUJHUHFKW

3RVLWLRQHQDXV6LFKWGHV)DFKHV6SRUW
=HQWUDOHV$QOLHJHQGHVYRUOLHJHQGHQ0DWHULDOVLVWHVGHU6 FKXOH±LQVEHVRQGHUHGHU)DFKNRQ
IHUHQ]6SRUW±HLQHQ5DKPHQ]XJHEHQVLFKHLJHQYHUDQWZRUWOLFKHQWZLFNHOQ ]XN|QQHQ'DEHL
JLOW HV4XDOLWlWVHQWZLFNOXQJ4XDOLWlWVVLFKHU XQJ XQG4XDOLWlWVNRQWUROOH  DOV0DVWDEIUGLHV H
(QWZLFNOXQJEHZXVVW]XPDFKHQVRZLHGLH3UR]HVVHXQG (UJHEQLVVHWUDQVSDUHQWLQGHUgIIHQW
OLFKNHLWGDU]XVWHOOHQ(VJHKWLQHUVWHU/LQLHGDUX PGHQODXIHQGHQ3UR]HVV]XP HKU(LJHQYHU
DQWZRUWOLFKNHLWLQGHQ6FKXOHQ]XXQWHUVWW]HQGLH&KDQFH]XPHKU(LJHQSURILOLHUXQJ]XQXW]HQ
PLWGHP=LHOMHGHQ6FKOHUJDQ]KHLWOLFK]XI|UGHUQXQG]XIRUGHUQ

'LHQDFKIROJHQGHQ3RVLWLRQHQVRZLHGLH$XVZDKOGHU0DW HULDOLHQVLQGGXUFK$QIRUGHUXQJVEH
UHLFKH VFKXOLVFKHU$UEHLWEHVWLPPWGLHGHQ3U R]HVVTXDOLWlWHQ ]X]XRUGQHQ VLQG ,P =HQWUXP
VWHKW GHU6SRUWXQWHUULFKWG K GDV%LOGHQXQG(U]LHKHQ)|UGHUQXQ G )RUGHUQ %HUDWHQ XQG
%HXUWHLOHQ(LQH KRKH8QWHUULFKWVTXDOLWlW NDQQDOOHUGLQJVQXU DXIGHU *UXQGODJHZHLWHUHU3UR 
]HVVTXDOLWlWHQJDUDQWLHUWZHUGHQ6RELOGHQHLQJXWHV6FKXONOLPDHLQHKRFKHQWZLFNHOWH.RP
PXQLNDWLRQVXQG,QIRUPDWLRQVNXOWXUGLHVWUDWHJLVFKH$XVULFKWXQJDXIJHPHLQVDPH =LHOHVRZLH
GLH HQJH. RRSHUDWLRQ PLW DOOHQD P 6FKXOSUR]HVV%HWH LOLJWHQ GLH%D VLV IU HLQH HUIROJUHLFKH
VFKXOLVFKH$UEHLWLP6FKXOVSRUW

0LWGHQ7KHVHQ]XP7KULQJHU6FKXOVSRUW VROOHQ$XIJDEHQ=LHOH/HLWLGHHQGLH.RPSOH[LW lW
VRZLHGLH%HGHXWXQJYRQ6FKXOVSRU WLP3UR]HVVGHU4XDOLW lWVHQWZLFNOXQJYRQ6FKXOHQKHUYRU
JHKREHQZHUGHQ6LHJHEHQ]XJOHLFKHLQHQhEHUEOLFNEHUGLH(QWZLFNOXQJLP7KULQJHU6FKXO
VSRUW

,QGHUDNWXHOOHQ'LVNXVVLRQEHU4XDOLWlWVHQWZLFNOXQJYRQ6FKXOVSRUWWUlJWGLH)RUPXOLHUXQJYRQ
.ULWHULHQIUJXWHQ6SRUWXQWHUULFKW]XHLQHU9HUVWlQGLJXQJEHU*UXQGVlW]HGHV8QWHUULFKWHQV
DOVQRWZHQGLJH*UXQGODJHHLQKHLWOLFKHQ9RUJHKHQV EHLGHU8PVHW]XQJ YRQ/HKUSODQYRUJDEHQ
EHL

'HU %HGHXWXQJ HLQHURSWLPDOHQ)|UGHUXQJMHGHVHLQ]HOQHQ6FKOHUVLQHLQHP VFKOHU
RULHQWLHUWHQ6SRUWXQWHUULFKWZLUGGXUFKGLH+LQZHLVHVRZLH GDV%HREDFKWXQJVSURWRNROO]XULQQH
UHQ'LIIHUHQ]LHUXQJ5HFKQXQJJHWUDJHQ

'HQ =XVDPPHQKDQJ YRQ OHKUSODQJHUHFKWHP XQG V\VWHPDWLVFKHP /HKUHQ XQG/ HUQHQ JLOWHV
LQVEHVRQGHUHEHLGHU3ODQXQJYRQ8QWHUULFKW]XEHDFKWHQ$P%HLVSLHOHLQHU/HUQEHUHLFKVSOD
QXQJVROOGLHVYHUGHXWOLFKWZHUGHQ*OHLFK]HLWLJZLUGPLWGHU)RUPXOLHUXQJYRQIDFKVSH]LILVFKHQ
XQGEHUIDFKOLFKHQ.RPSHWHQ]HQGDVYHUELQGOLFKH$EVFKOXVVQLYHDXEHVFKULHEHQ

YJO*RHEHO5HGH]XP6FKXOOHLWHUWDJDP1RY
 
7KHVHQ]XP7KULQJHU6FKXOVSRUW
 6FKXOVSRUW OHLVWHW HLQHQXQHUVHW]EDUHQ%HLWUDJ LQ GHU%LOGXQJXQG(U]LHKXQJGHU .LQGHU
XQG-XJHQGOLFKHQ6SRUWLVWGDVHLQ]LJH)DFKGHU%HZHJXQJ6FKXOVSRUWEHIlKLJW]XU7HLO
KDEHDQ%HZHJXQJ6SLHOXQG 6SRUWVRZLH ]XP OHEHQVODQJHQ6SRUWWUHLEHQXPJ HVXQG
XQGILW]XEOHLEHQ

 'DV)DFK6SRUWYHUIROJWGDVEHUJH RUGQHWH=LHOGHU(QWZLFNOXQJHLQHU JHVXQGKHLWVRULHQ
WLHUWHQ)LWQHVVLP6FKXOXQGVSlWHUHQ%HUXIVDOOWDJYJO7K,//0*HVXQGKHLWXQG)LWQHVV
*HVXQGXQGILWLP%HUXIVDOOWDJ

 'LH6SRUWOHKUSOlQHDOOHU6FKXOIRUPHQRULHQWLHUHQVLFKDP.RPSHWHQ]PRGHOOGDVVLFKLP 
)DFK 6SRUWLQHLQHUIDFKVSH]LILVFKH Q +DQGOXQJVNRPSHWHQ] ZLGHUVSLHJHOWYJO7K,//0 
/HLWOLQLHQIUGLH(UDUEHLWXQJZHLWHUHQWZLFNHOWHU7KULQJHU/HKUSOlQH

 'LH=LHOHGHV6SRUWXQWHUULFKWVXPIDVVHQGLH(QW ZLFNOXQJYRQ6DFK0HWKRGHQ6HOEVW 
XQG6R]LDONRPSHWHQ]LQVSRUWOLFKHQ+DQGOXQJVVLWXDWLRQHQ,P0LWWHOSXQNWVWHKWGDVPRWR
ULVFKVSRUWOLFKH.|QQHQGDV.HQQWQLVVHXQGVR]LDOH9HUKDOWHQVZHLVHQLPSOL]LHUW

 'LH,QKDOWHLP)DFK6SRUWEH]LHKHQVLFKYRUUDQJLJDXIDXVJHZlKOWH6SRUWDUWHQWUDGLWLRQHO
OHXQGQHXHGLH]X/HUQEHUHLFKHQGLGDNWLVFKDXIEHUHLWHWVLQG$OVVSRUWDUWEHUJUHLIHQGHU
/HUQEHUHLFKVHW]WVLFK *HVXQGKHLWXQG)LWQHVVPLW)UDJHQYRQ$OOWDJVELVEHUXIOLFKHQ 
%HODVWXQJVDQIRUGHUXQJHQXQG%HZlOWLJXQJVVWUDWHJLHQDXVHLQDQGHUYJO7K,//0/HUQEH
UHLFK*HVXQGKHLWXQG)LWQHVV7HLOXQG

 'LH*HVWDOWXQJGHV6SRUWXQWHUULFKW V HUIROJWPHKUSHUVSHNWLYLVFKPLWYHUVFKLHGHQHQ 6LQQ
JHEXQJHQVRZLHPHWKRGLVFKYLHOIlOWLJ6FKOHUJHVWDOWHQGHQ8QWHUULFKWVSUR]HVVDNWLYPLW
(LQ JXWHU6SRUWXQWHUULFKWVROOWHOHKUSODQN RQIRUP V\VWHPDWLVFKVD FKJHUHFKW VFKOHU
RULHQWLHUWXQGPHKUSHUVSHNWLYLVFKJHVWDOWHWZHUGHQ

 /HUQSUR]HVVHXQG/HUQHUIROJH /HUQHUJHEQLVVHZHUGHQ LQGLYLGXHOOXQG JHUHFKWEHZHUWHW
XQGEHQRWHWYJO7K,//0%HZHUWXQJYRQ6FKOHUOHLVWXQJHQLP6FKXOVSRUW

 ,QGHU7KULQJHU5HJHOVFKXOHNDQQMHGHU6FKOHUGDV)DFK6SRUWDOV3UIXQJVIDFKDQZlK
OHQ YJO/HKUEXFK6SRUW±7KHRULH  IUGLH 6HNXQGDUVWXIH9HUQHW]WHV'HQNHQ
XQG IlFKHUEHUJUHLIHQGHV$UEHLWHQZLUGLQHLQ HU3URMHNWDUEHLW56E] Z6HPLQDUIDFKDU
EHLW *<JHIRUGHUW YJO6SRUWDNDGHPLH7K,//0'RNXPHQWDWLRQ±6HPLQDUIDFKDUEHLWLQ 
7KULQJHQ

 ,P6FKXOVSRUWXQGLQ.R RSHUDWLRQPLW6SRUWYHUHLQHQHUIROJW GLH%HJDEXQJVI|UGHUXQJYJO
7K,//0%HJDEXQJVI|UGHUXQJLP6FKXOVSRUW0RWRULVFKJHKHPPWHQ6FKOHUQZLUG
6SRUWI|UGHUXQWHUULFKWDQJHERWHQ

 'LH%HZHJXQJVIUHXQGOLFKH6FKXOHQXW]WGHQ=XVDPPHQKDQJYRQ%HZHJXQJXQG/HUQHQ
YRQ%HZHJXQJXQG6FKXONOLPDYRQ%H ZHJXQJXQG*HVXQGKHLW1HEHQGHP6FKXOVSRUW 
VWHKHQ EHZHJWHU8QWHUULFKWEHZHJWH3DXVHQJHVWDOWXQJXQ G*DQ]WDJVDQJHERWHIUDOOH 
6FKXOIRUPHQLP%OLFNSXQNW

 =XU 6LFKHUXQJ XQG:HLWHUHQWZLFNOX QJ GHV7K ULQJHU 6FKXOVSRUWVVWHK HQ YHUVFKLHGHQH
.RRSHUDWLRQVSDUWQHUDQXQVHUHU6HLWH/6%7K6S-8.7.UDQNHQNDVVHQX9P

 =XU4XDOLWlWVHQWZLFNOXQJXQGVLFKHUXQJZHUGHQ0DWHULDOLHQ,QVWUXP HQWDULHQHUDUEHLWHW
GLHYRUUDQJLJHLQH LQWHUQH4XDOLWlWVNRQWUROOHHUP|JOLFKHQ)DFKNRQIHUHQ] 6FKXOOHLWXQJ
'LHVHVLQGHEHQVRGXUFKH[WHUQH([SHUWHQWHDPV4XDOLWlWVDJHQWXUHQQXW]EDU


*XWHU6SRUWXQWHUULFKW±ZDV]HLFKQHWLKQDXV"
Ä817(55,&+7086662*(67$/7(7:(5'(1
'$66(5'(16&+h/(51',(&+$1&(/b667
6(/%67',(9(5$17:25781*)h5'$6/(51(1=8h%(51(+0(1³

+LOEHUW0H\HU	:HUQHU-DQN'LGDNWLVFKH0RGHOOH

,QGHQ/HLWOLQLHQ IUGLH (UDUEHLWXQJZHLWHUHQWZLFNHOWHU7KU LQJHU/HKUSOlQH VWHKWGLH(QWZLFN
OXQJ YRQ /HUQNRPSHWHQ] GHU 6FKOHU LP0LWWHOSXQNW'LH VH LPSOL]LHUW IDFKVSH]LILVFKH 6DFK
NRPSHWHQ] XQGEHUIDFKOLFKH 0HWKRGHQ6R]LDO6HOEVW NRPSHWHQ].RPSHWHQ]HQ /HW]WHUH
ZHUGHQLQMHGHP8QWHUULFKWIDFKVSH]LILVFKDXVJHSUlJWVLQGDEHULQLKUHUJUXQGVlW]OLFKHQ)XQN
WLRQIDFKXQDEKlQJLJ

'DV)DFK6SRUW IROJWGDPLWGHQRJ/HLWOLQLHQGHU7KULQJHU/HKUSOlQH6SRUWXQWHUULFKWJHK|UW 
]XGHQYHUELQGOLFKHQ)lFKHUQLQMHGHU6FKXODUW:LHMHGHV)DFKEHVLW]W6SRUWHLQH(LJHQVWUXNWXU
HLQHQ(LJHQZHUWXQGHL QHQ(LJHQDQVSUXFK'LHVHUEHVWHK W LQGHU %HZHJXQJDOVH[LVWHQ]LHOOHV
*UXQGSKlQRPHQGHV0HQVFKVHLQV6SRUWLVWGLHDNWLYH$XVHLQDQGHUVHW ]XQJPLWGHU%HZHJXQJ
PLWGHP%HVWUHEHQHLQHPEHVWLPPWHQ$QVSUXFK]XJHQJHQ

6SRUWXQWHUULFKWYHUIROJW]ZHL+DXSWDXIJDEHQ(UVWHOOW]XPHLQHP/HUQVLWXDWLRQHQKH ULQGHQHQ
GLH6FKOHUGXUFKhEHQ3UREOHPO|VHQ$QZHQGHQV\VWHPDWLVFK=XJDQJ]XPDNWLYHQ6SRUWWUHL
EHQ HUKDOWHQ ,QKDOWVHEHQH =XPDQGHUHQZHUGHQLQWHUDNWLRQVSlGDJR JLVFKH 6LWXDWLRQHQ HU
P|JOLFKW LQGHQHQGLH 6FKOHU VHOEVWYHUZLUNOLFKHQGXQGPLWEHVWLPPHQGKDQGHOQN|QQHQ %H
]LHKXQJVHEHQH

8PGLHVH$XIJDEHQ]XO|VHQJLEWH VYHUVFKLHGHQH(QWZUIH]XU*HVWDOWXQJYRQJXWHP6SRUW
8QWHUULFKW]%YRQ0H\HUXQG*HENHQV$QODJHQ5HFKWOLFKH*UXQGODJHIUMHGHQ8QWHUULFKW
VWHOOWGHU/HKUSODQGDU'LHVHUZLUGHQWVSUHFKHQGGHVVXEMHNWLYHQGLGDNWLVFKHQ.RQ]HSWHVGHV
XQWHUULFKWHQGHQ /HKUHUVXPJHVHW]W'DEHLVROOW H HLQJXWHU  6SRUWXQWHUULFKWIROJHQG H $WWULEXWH
DXIZHLVHQ

OHKUSODQNRQIRUP±VFKOHURULHQWLHUW±VDFKJHUHFKW±V\VWHPDWLVFK±PHKUSHUVSHNWLYLVFK

(LQHQlKHUH%HVFKUHLEXQJYRQJXWHP6SRUW8QWHUULFKWHUIROJWLQGHQ$QODJHQGLHVHV0DWHULDOV
'HU$UWLNHOYRQ*HENHQ HUOlXWHUWGLH*WHNULWHULHQGHV6SRUWXQWHUULFKWVXQGQHQQW0HUNPDOH
JXWHQ 6SRUWXQWHUULFKWV (V IROJHQ ]ZHLhEHUVLFKWHQGLH  DXI DOOJHPHLQ GLGDNWLVFKHQ0RGHOOHQ
EDVLHUHQ +HOPNH XQG 0H\HU $EVFKOLHHQG ZLUG HLQ9RUVFKODJGHU  7KULQJHU )DFKEHUDWHU
6SRUWDXIJHJULIIHQ

)UGLH%HREDFKWXQJYRQ6SRUWXQWHUULFKWHUZHLVHQVLFKGLH LQGHQ$QODJHQDXIJHIKUWHQ.ULWH
ULHQ XQG6X ENULWHULHQ DOV KLOIUHLFK (V VROOWHG DEHL EHDFKWHW ZHUGHQGDVVGLH+ RVSLWDWLRQHQ
P|JOLFKVWPLWHLQHUNROOHJLDOHQ8QWHUULFKWVEHUDWXQJYHUEXQGHQVLQG)HHGEDFN*HPHLQVDPJLOW
HV3UREOHPH]XHUNHQQHQ]XYHUED OLVLHUHQXQG]XO|VHQXPGLH*HVWDOWXQJHLQHVJXWHQ6SRUW
XQWHUULFKWV]XHUP|JOLFKHQXQG4XDOLWlWYRQ6FKXOVSRUW]XHQWZLFNHOQ
/LWHUDWXU
7K,//0/HLWOLQLHQIUGLH(UDUEHLWXQJZHLWHUHQWZLFNHOWHU7KULQJHU/HKUSOlQHGHU)lFKHUGHUDOOJHPHLQELOGHQGHQ
6FKXOHQ'LVNXVVLRQVHQWZXUI0DL
0DUWLQ.DULQ6SRUWGLGDNWLN]XP$QIDVVHQ+RIPDQQ9HUODJ
 
'LIIHUHQ]LHUXQJ±ZLHGHPHLQ]HOQHQ6FKOHUJHUHFKWZHUGHQ"
Ä1LFKWDOOH6FKOHUPVVHQDOOHVPLWPDFKHQDEHU MHGHU6FKOHU PXVVYHUDQODVVWZHUGHQVR
ZHLWLUJHQG]XPXWEDUDXFKWDWVlFKOLFKPLW]XPDFKHQ,P(LQ]HOIDOOZLUGPDQLKPGDEHLVHKUZHLW
HQWJHJHQNRPPHQGRFKHVLVWQLFKWDQJHEUDFKWLKQYRQMHGHU8QEHTXHPOLFKNHLWRGHUMHGHU$UW 
YRQ6HOEVWEHUZLQGXQJIUHL]XVWHOOHQ³
:ROIJDQJ6|OO6SRUWXQWHUULFKW±6SRUWXQWHUULFKWHQ
%HJULIIVNOlUXQJ]XU'LIIHUHQ]LHUXQJLPE]ZGHV6SRUWXQWHUULFKWV
'LIIHUHQ]LHUXQJ
LQQHUH lXHUH
GK'LIIHUHQ]LHUXQJVPDQDKPHQLP8QWHU
ULFKWVSUR]HVV]%XQWHUVFKLHGOLFKH$XIJD
EHQ*HUlWH0HWKRGHQ
GK'LIIHUHQ]LHUXQJVPDQDKPHQKLQVLFKWOLFK
GHU2UJDQLVDWLRQLQGHU6FKXOH]%6SRUWI|U
GHUXQWHUULFKW.XUVDQJHERWH

3UlPLVVHQ]XULQQHUHQ'LIIHUHQ]LHUXQJ
3ODQXQJ
x %HGLQJXQJVDQDO\VHLQQHUHUXQGlXHUHU)DNWRUHQ
x %HDFKWXQJLQGLYLGXHOOHU9RUDXVVHW]XQJHQ
x (LQEH]LHKXQJYRQ,QWHUHVVHQXQG1HLJXQJHQ
x .HQQWQLVGHVNODVVHQVWXIHQVSH]LILVFKHQ1LYHDXV
x ,QKDOWOLFKGLIIHUHQ]LHUWH$XIJDEHQVWHOOXQJHQ
x $XIJDEHQPLWXQWHUVFKLHGOLFKHP6FKZLHULJNHLWVJUDG
x 9DULDEOHU(LQVDW]YRQ*HUlWHQXQG0HGLHQ
x :DKOJHHLJQHWHU6R]LDOIRUPHQXQG0HWKRGHQ
x 8QWHUVFKLHGOLFKH.RQWUROOJHJHQVWlQGH
x LQGLYLGXHOOH%HUDWXQJXQG+LOIH
x JHUHFKWH%HZHUWXQJXQG%HQRWXQJ
*UDGGHULQQHUHQ'LIIHUHQ]LHUXQJVLFKWEDULQIROJHQGHQ'LPHQVLRQHQ
'XUFKIKUXQJ
x QLYHDXRULHQWLHUWH=LHOXQG$XIJDEHQVWHOOXQJHQVRZLH%HODVWXQJVDQIRUGHUXQJHQ
x ,QKDOWVDXVZDKOXQGGLGDNWLVFKH5HGXNWLRQYRQ,QKDOWHQ
x 2UJDQLVDWLRQV0HWKRGHQ*HUlWH0DWHULDOYLHOIDOW
x $Q$XV$EZDKOYRQ.RQWUROOIRUPHQXQGLQGLYLGXHOOJHUHFKWH%HQRWXQJ
:HLWHUIKUHQGHLQQHUH'LIIHUHQ]LHUXQJVPDQDKPHQ
5HIOH[LRQ
x 9HUJOHLFKGHU3ODQXQJXQG'XUFKIKUXQJ
x ,QWHQWLRQHQ]X$OWHUQDWLYHQXQG]XU:HLWHUDUEHLW
x /DQJIULVWLJH'LIIHUHQ]LHUXQJVPDQDKPHQ
/LWHUDWXU
*Q]HO:7DVFKHQEXFKGHV6SRUWXQWHUULFKWV%G
6|OO:6SRUWXQWHUULFKW±6SRUWXQWHUULFKWHQ
:ROWHUV(KQLX$'LGDNWLNGHV6FKXOVSRUWV
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+LOEHUW0H\HU	:HUQHU-DQN'LGDNWLVFKH0RGHOOH6

3ODQXQJVEHLVSLHO/HUQEHUHLFK*HVXQGKHLWXQG)LWQHVV.ODVVHQVWXIHQ

)DFKVSH]LILVFKH.RPSHWHQ]HQ
x ,QGLYLGXHOOHQ)LWQHVV]XVWDQGDQDO\VLHUHQ
x ,QGLYLGXHOOHQ7UDLQLQJVSODQHUDUEHLWHQ
x ,QGLYLGXHOOHQ)LWQHVV]XVWDQGYHUEHVVHUQLQNOKlXVOLFKHVhEHQ
x ,P&LUFXLWWUDLQLHUHQXQG/HLVWXQJVEHUHLWVFKDIW]HLJHQ
x hEXQJVDXVIKUXQJVHOEVWXQGEHL$QGHUHQNRUULJLHUHQ
x 0XVNHOQ0XVNHOJUXSSHQ]HLJHQXQGGHUHQ)XQNWLRQEHVFKUHLEHQ
x %HODVWXQJVPHWKRGHQ XD ,QWHUYDOOPHWKRGH'DXHUPHWKR GH XQG(Q WVSDQQXQJV
IRUPHQ XD0DVVDJHIRUPHQ$WPXQJ3URJUHVVLYH0XVNHOUHOD[DWLRQNHQQHQXQG 
DQZHQGHQ
x )LWQHVV XQG 'HKQEXQJHQGHPRQVWULHUHQXQ G EHVFKUHLEHQ XD .UDIWDXVGDXHU
EXQJHQRKQHXQGPLW=XVDW]JHUlWHQ3RVWLVRPHWULVFKH'HKQXQJ
x )LWQHVV0HKUNDPSI]XU6HOEVWXQG)UHPGNRQWUROOHDQZHQGHQ
x =XVDPPHQKDQJ YRQ%HZHJXQJ(UQlKUXQJXQ G*HVXQGKHLWHUNHQQHQ VRZLHSHU 
V|QOLFKH6FKOXVVIROJHUXQJHQ]LHKHQ
hEHUIDFKOLFKH.RPSHWHQ]HQ
x $XIJDEHQVWHOOXQJHQDQDO\VLHUHQ
x ,QIRUPDWLRQHQDXV$EELOGXQJHQX$YHUDUEHLWHQ
x /|VXQJVVWUDWHJLHQIU&LUFXLWWUDLQLQJHQWZLFNHOQ
x EHLhEXQJVDXVZDKO(UVWHOOHQHLQHV&LUFXLWVNRRSHULHUHQ
x LP3DUWQHUXQG*UXSSHQFLUFXLWNRPPXQL]LHUHQ
x $QGHUH]XPhEHQPRWLYLHUHQ
x EHLhEXQJVDXVIKUXQJ*HUlWHDXIEDXXQGDEEDXKHOIHQ
x /HLVWXQJGHU0LWVFKOHUXQGHLJHQHQ/HUQHUIROJUHDOLVWLVFKHLQVFKlW]HQ

$EVFKOXVVQLYHDX.ODVVHQVWXIH
'LH6FKOHUVLQGLQGHU/DJHHLQHQLQGLYLGXHOOHQ7UDLQLQJVSODQDXI]XVWHOOHQ
'LH6FKOHU]HLJHQVWHWLJLKUH/HLVWXQJVEHUHLWVFKDIWLP6SRUWXQWHUULFKW
'LH6FKOHUGHPRQVWULHUHQXQGEHVFKUHLEHQPHKUHUH)LWQHVVXQG'HKQEXQJHQ
'LH6FKOHUYHUEHVVHUQLKUHQLQGLYLGXHOOHQ)LWQHVV]XVWDQG

+LQZHLV 'DV$EVFKOXVVQLYHDXVRZLHGLHIROJHQGH/HUQ EHUHLFKVSODQXQJ IU.ODVVHQVWXIH
EDVLHUWDXIHLQHUVWQGLJHQ8QWHUULFKWVUHLKHLQ.ODVVHQVWXIH
/LWHUDWXU
7K,//0*HVXQGKHLWXQG)LWQHVV7HLO0DWHULDOLHQ
7K,//0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0DWHULDOLHQ]XU6HOEVWXQG)UHPGHYDOXDWLRQ
'LH0DWHULDOLHQVLQGDOV$QUHJXQJ(PSIHKOXQJ]XYHUVWHKHQXQGJHPlGHU9HUZHQGXQJVIXQN
WLRQGXUFKGLH1XW]HULQHLJHQHU9HUDQWZRUWXQJDXIGLHMHZHLOLJHQ%HGL QJXQJHQDE]XVWLPPHQ
6LHEHLQKDOWHQDXVGLHVHP*UXQGGDV8QYHU]LFKWEDUHXQGQLFKWGDV0|JOLFKH

'LH6FKXOHQE]Z)DFKNRQIHUHQ]HQ VHOEVWVLQGHVGLHVLFKPLWGHU:DKUQHKPXQJYRQ6HOEVW
YHUDQWZRUWXQJPLW(QWVFKHLGXQJVXQG,QIRUPDWLRQVYHUDQWZRUWXQJXQGYRUDOOHPPLWSURIHVVLR
QHOOHU7HDPDUEHLWDXVHLQDQGHUVHW]HQPVVHQ'HVKDOEVWHKWDP%HJLQQGLH7HDPHQWZLFNOXQJ
GLHLQGHU6FKXOHQWZLFNOXQJVIRUVFKXQJDOVDXVVFKODJJHEHQGHU)DNWRUYRQ4XDOLWlWVHQWZLFNOXQJ
JHVHKHQZLUG

'LH&KHFNOLVWH7HDPHQWZLFNOXQJZLGPHWVLFKIDFKOLFKHQXQGIDFKEHUJUHLIHQGHQ$VSHNWHQ
'LH.RPPXQLNDWLRQXQG.RRSHUDWLRQLQQHUKDOEGHU)DFKNR QIHUHQ]6SRUWZLUGDOVJUXQGOHJHQG
IUGLH:LUNXQJGHV$UEHLWVIHOGH V6FKXOVSRUWDQGHU(LQ]HOVFKXOHDQJHVHKHQ'DVJHPHLQVD
PHNRRSHUDWLYH+DQGHOQEH]JOLFKGHU=LHOHXQG,QWHQWLRQHQGHV)DFKHV6SRUWLQGHU)DFKNRQ
IHUHQ] LP.ROOHJLXPLQ6\QHUJLHPLWGHU 6FKXOOHLWXQJVWHKW LP0LWWHOSXQNWGHU(YDOXLHUXQJ 
'LHVLPSOL]LHUWNRQNUHWH$XIJDEHQYHUWHLOXQJHQXQWHU%HUFNVLFKW LJXQJLQGLYLGXHOOHU6WlUNHQGHU
/HKUHU )KUXQJVTXDOLWlWHQ 9HUHLQEDUXQJHQ)RUWELOGXQJH Q 2IIHQKHLW.ULWLNIlKLJ NHLW %HUHLW
VFKDIW]XULQGLYLGXHOOHQXQGJHPHLQVFKDIWOLFKHQ6HOEVWHYDOXDWLRQYRQ$UEHLWVSUR]HVVHQ

'LH&KHFNOLVWH6FKXOVSRUWEHLQKDOWHW,QGLNDWRUHQGLHVLFKLQGHU%HVFKUHLEXQJGHU3UR]HVV
TXDOLWlWZLGHUVSLHJHOQ'LHVHEH]LHKHQVLFKDXIGLH4XDOLWlWVEHUHLFKHGHVVFKXOLVFKHQ4XDOLWlWV
UDKPHQV 'LH4XDOLWlWVEHUHLFKH= LHOH XQG6W UDWHJLHQ .RPPXQLNDWLRQ XQG.R RSHUDWLRQ
)KUXQJ XQG0DQDJH PHQW VRZLH 6FKXONOLPDXQG6F KXONXOWXU VWHOOHQ GHQ6FKXOVSRUWDOV
*DQ]HVLQGHQ0LWWHOSXQNWXQGZLGHUVSLHJHOQVRPLWGLH$UEHLWGHU)DFK NRQIHUHQ]6SRUWXQGLKU
YHUQHW]WHV $UEHLWVIHOG DQGHU(LQ]HOVFKX OH 'HU %HUHLFK/HKUHQXQG/HUQHQEH]LHKWVLFK 
H[SOL]LWDXIGHQ6SRUWXQWHUULFKWXQGZHQGHWVLFKGDPLWLQVEHVRQGHUHDQGHQHLQ]HOQHQ6SRUWOHK
UHU0LW+LOIHGHU&KHFNOLVWHZHUGHQGLHVHXQWHUULFKWOLFKHQZLHDXHUXQWHUULFKWOLFKHQ$VSHNWHGHV
6FKXOVSRUWVNRPSOH[HYDOXLHUW

'LH&KHFNOLVWH%HZHJXQJVIUHXQGOLFKH6FKXOHVWHOOWGHQHQJHQ%H]XJ]ZLVFKHQGHP)DFK
6SRUWXQGGHP*HVDPWV\VWHP6FKXOHKHU,P)RNXVVWHKWGLH%HZHJXQJLPJHVDPWHQ6FKXODOO
WDJGKYRP6FKXOVSRUWEHUGHQEHZHJWHQ8QWHUULFKWLQDOOHQDQGHUHQ)lFKHUQHLQVFKOLHOLFK
GHVG\QDPLVFKHQ6LW]HQVELV]XUEHZHJWHQ3DXVHQJHVWDOWXQJVRZLHGHU*HVWDOWXQJGHV6FKXO
OHEHQVXQGGHU)UHL]HLW'DUEHUKLQDXVZHUGHQ GLH3HUVSHNWLYHQ/HKUHUJHVDPWHV.ROOHJLXP
GHU(LQ]HOVFKXOHXQG(OWHUQLQGLH(UIDVVXQJHLQEH]RJHQ'LH3URILOLHUXQJ]XHLQHUEHZHJXQJV
IUHXQGOLFKHQ 6FKXOHL VW QXULP=XVDPPHQVFKOXVVD OOHU DP 6FKXOOHEHQEHWHLOLJW HQ 3HUVRQHQ
P|JOLFK

'LH0DWHULDOLHQVROOHQLQVEHVRQGHUHGHP6SRUWOHKUHUE]ZGHU)DFKNRQIHUHQ]6SRUWKHOIHQ

 GLHHLJHQH$UEHLW]XNRQ]LSLHUHQ$UEHLWVSUR]HVVHXQG(UJHEQLVVHV\VWHPDWLVFK]XUHIOHN
WLHUHQVHOEVW]XHYDOXLHUHQ
 VLH VROOHQ 6FKXOOHLWXQJHQ XQWHUVWW]HQ LQQHUVFKXOLVFKH (YDOXDWLRQ 6HOEVWHYDOXDWLRQ
GXUFK]XIKUHQXQG
 6FKZHUSXQNWHIUGLHZHLWHUH4XDOLWlWVHQWZLFNOXQJLP6FKXOVSRUWDE]XOHLWHQ

 
'DUEHUKLQDXVGLHQHQGLH0DWHULDOLHQH[WHUQHQ8QWHUVWW]HUQ

 ]XU%HUDWXQJYRQ6FKXOOHLWXQJHQ)DFKNRQIHUHQ]HQ/HKUHUQ
 VLH N|QQHQ DEHU DXFKIU(YDOXDWLRQVYHUIDKUHQH[WHUQH(YDOXDWLRQLQGHP$UEHLW VIHOG
6FKXOVSRUWHLQJHVHW]WZHUGHQ

)DFKIUHPGHQ8QWHUVWW]HUQ4XDOLWlWVDJHQWXUHQ([SHUWHQWHDPVE]Z3DUWQHUQYRQ6FKXOH 
HUP|JOLFKHQVLH(LQEOLFNHLQ=LHOH$ XIJDEHQVRZLH2UJDQLVDWLRQGHV6 FKXOVSRUWVLQ7KULQJHQ
XQGXQWHUVWW]HQGDPLWHLQHVDFKJHUHFKWH%HZHUWXQJGHU6LWXDWLRQDQGHU(LQ]HOVFKXOH



$EE,QGLNDWRUHQE]Z1DFKZHLVHIUGLH.ULWHULHQLQGHQQDFKIROJHQGHQ&KHFNOLVWHQ





%±%HREDFKWXQJ 8QWHUULFKWVEHREDFKWXQJ
/HKUHUXQG6FKOHUYHUKDOWHQ

(±(LQVFKlW]XQJ 6HOEVWXQG)UHPGHLQVFKlW]XQJ
GXUFK/HKUHU6FKOHU6FKXOOHLWXQJ(OWHUQ.6%

,±,QWHUYLHZ ,QWHUYLHZ
PLW/HKUHUQ6FKOHUQ6FKXOOHLWXQJ3DUWQHUQGHV6FKXOVSRUWV

1±1DFKZHLV $QODJHQKHIW
)RUWXQG:HLWHUELOGXQJ
(QWZLFNOXQJXQG(LQVDW]YRQ0HGLHQ
9HUHLQEDUXQJHQ]%6FKXOH6SRUWYHUHLQ
'RNXPHQWDWLRQHQ3URWRNROOH3UHVVHPLWWHLOXQJHQ

3±3ODQXQJ -DKUHVSODQXQJ
/HUQEHUHLFKVSODQXQJ
6FKXOLVFKHXQGIDFKOLFKH.RQ]HSWLRQHQ

7HDPHQWZLFNOXQJ±]HQWUDOH(QWZLFNOXQJVDFKVHYRQ6FKXOTXDOLWlW
Ä'(5(,1=(/1(%(:,5.71,&+76³
DEHU
Ä(,1 *87 )81.7,21,(5(1'(6 7($0 027,9,(57 81' (5+g+7 ',(
/(,6781*6%(5(,76&+$)7$//(50,7*/,('(5³


Ä :XUGHGLH1RWZHQGLJNHLWVFKX OLVFKHU 7HDPHQWZLFN
OXQJ ELVODQJ YRUZLHJHQGDOOJHPHLQ  PLW6\QHUJLHHIIHNWHQ
EHJUQGHW VR]HLJHQDOOHQHXHUHQ8QWHUVXFKXQJHQ]XU 
6FKXOTXDOLWlWGDVVGHU *UDGGHULQQHUVFKXOLVFKHQ7HDP
HQWZLFNOXQJHLQDXVVFKODJJHEHQGHU)DNWRU]XU4XDOLWlWV
HQWZLFNOXQJLVW³

,Q VHLQHP 0RGHOOSlG DJRJLVFKHQ 4XDOLWlWVPDQDJHPHQW
QHQQW 5ROOI GLH 7HDPHQWZLFNOXQJ GDKHU]X 5HFKW HLQH
Ä]HQWUDOH(QWZLFNOXQJVDFKVH³YRQ6FKXOTXDOLWlW

3UlPLVVHQ
7HDPVEUDXFKHQHLQH8PZHOWXP]XIXQNWLRQLHUHQ
x NODUH$XIJDEHQ
x DQJHPHVVHQH0LWWHO
x =HLWXPVLFK]XIRUPLHUHQ
x UHODWLYH)UHLKHLW]XU6HOEVWRUJDQLVDWLRQGHUDQIDOOHQGHQ$UEHLWHQ
x .RQWUROOWHUPLQH
x $QHUNHQQXQJGHV7HDPOHLWHUVXQGGHU7HDPPLWJOLHGHU
x =XJDQJ]XDOOHQZLFKWLJHQ,QIRUPDWLRQHQ

*UDGGHU7HDPHQWZLFNOXQJDQKDQGIROJHQGHU'LPHQVLRQHQDEELOGEDU
x =LHORULHQWLHUXQJ
x $XIJDEHQEHZlOWLJXQJ
x =XVDPPHQKDOW
x 9HUDQWZRUWXQJVEHUQDKPH

'LHQDFKIROJHQGHQ2ULHQWLHUXQJHQVLQGDOVHLQ%HLWUDJ]XU4XDOLWlWVHQWZLFNOXQJ±LQVEHVRQGHUH
]XU(QWZLFNOXQJGHU3URILOLHUXQJVNRPSHWHQ]YRQ)DFKNRQIHUHQ]HQ6SRUW±HUDUEHLWHWZRUGHQ
6LHN|QQHQHEHQVRDXIDQGHUH%HUHLFKHXQG6\VWHPHEHUWUDJHQZHUGHQ

/LWHUDWXU
3KLOLSS(OPDU7HDPHQWZLFNOXQJ:DVEUDXFKHQ7HDPVXQGZLHN|QQHQVLHHLQHQ6HOEVW&KHFNPDFKHQ"
,Q%DUW]XD3UD[LV:LVVHQ6FKXO/HLWXQJ
KWWSZZZSURFHVVRQHGH.RPSHWHQ]HQ7HDP7HDPHQWZLFNOXQJKWPO
KWWSZZZWHDPWUDLQLQJGHWHKWPO
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
$UEHLWVIHOG6FKXOVSRUW±HLQZLFKWLJHU%HLWUDJIU6FKXOHQWZLFNOXQJVSURJUDPPH
0LWVHLQHQ%HVRQGHUKHLWHQ±HLQHUVHLWV8QWHUULFKWVIDFKIU DOOH.ODVVHQVWXIHQDQGHUHUVHLWVPLW
GHQ DXHUXQWHUULFKWOLFKHQ0|JOLFKNHLWHQ±NDQQGHU6FKXOVSRUWHLQZHVHQWOLFKH V(OHPHQW ]XU
*HVWDOWXQJHLQHV6FKXOSURJUDPPVSURILOVXQGGHV6FKXOOHEHQVELOGHQ

(LQH HIIL]LHQWH (QWZLFNOXQJGHV%LOGXQJVV\VWH PV HUIRUGHUW GLH6WlUNXQJGHU6HOE VWVWlQGLJNHLW
XQG(LJHQYHUDQWZRUWXQJGHUHLQ]HOQHQ6FKXOH 'LHVHU3UR]HVVHUIRUGHUWGLH(LQEH]LHKXQJDOOHU
$UEHLWVIHOGHUDOOHUEHWHLOLJWHQ*UXSSHQXQGEH]LHKWVLFK VRZRKODXIGLHSlGDJRJLVFKH$UEHLWDOV
DXFKDXIGLH3HUVRQDOXQG2UJDQLVDWLRQVHQWZLFNOXQJ1DFKKDOWLJH6FKXOHQWZLFNOXQJ PXVVDOOH
SHUVRQHOOHQPDWHULHOOHQXQGLQKDOWOLFKHQ5HVVR XUFHQ IULKUH=LHOHHLQVHW]HQXQGGHUHQ0|J
OLFKNHLWHQQXW]HQ,QGLHVHP3UR]HVVVWHKWGHU6FKXOVSRUWJUXQGVlW]OLFKYRUGHQVHOEHQ+HUDXV
IRUGHUXQJHQZLHDOOHDQGHUHQ$UEHLWVIHOGHU(UELHWHWDOOHUGLQJVEHVRQGHUH3RWHQ]LDOH

'XUFK GLHVSH]LILVFKHQ 0|JOLFKNHLWHQ ]% ]XU SRVLWLYHQ %HHLQIOXVVXQJ GHV6FKX ONOLPDV ]XU
,GHQWLIL]LHUXQJPLWGHU 6FKXOHXQGgIIQXQJGHU6FKXOHJHJHQEHU.RRSHUDWLRQVSDU WQHUQ OHLVWHW
GHU6FKXOVSRUWHLQHQZHVHQWOLFKHQ%HLWUDJ]XU(QWZLFNOXQJGHV6\VWHPV6FKXOH
(U VWHKWLQVRIHUQLQHLQ HU :HFKVHOEH]LHKXQJ ]XU 6FKXOHQWZLFNOXQJ DOV HUHLQHUVHLWVIUG LH
(UK|KXQJ VHLQHU4XDOLW lW XQG6LFKHUXQJVHLQ HU =XNXQIWVIlKLJNHLW DXFK VHOEVW *HJHQVWDQG
GLHVHV3UR]HVVHVVHLQPXVVXQGDQGHUHUVHLWVVHLQH3RWHQ]LDOHXQG(UIDKUXQJHQ LQ3UR]HVVH
GHU2UJDQLVDWLRQV8QWHUULFKWVXQG3HUVRQDOHQWZLFNOXQJHLQHU6FKXOHHLQEULQJHQNDQQ

)UGLH5ROOHGHV6FKXOVSRUWVVLQGLP=XVDPPHQKDQJPLWGHU3URILOELOGXQJYRQ6FKXOHIROJHQGH
7KHPHQYRQEHVRQGHUHU%HGHXWXQJ

x %HZHJXQJVIUHXQGOLFKH6FKXOH
x VSRUWOLFKH 3URILOELOGXQJ 3IOHJH UHJLRQDOHU7UDGLWLRQVVSRUWDUW HQ VSRUWEHWRQWH.ODV
VHQ
x .RRSHUDWLRQHQPLWGHP6FKZHUSXQNW6SRUW6SLHO%HZHJXQJPLW6S RUWYHUHLQHQ
PLW3DUWQHUVFKXOHQXQGYRUVFKXOLVFKHQ(LQULFKWXQJHQ
x :LUNXQJHQYRQ6SRUWXQG%HZHJXQJIUGLHLQKDOWOLFKHVWU XNWXUHOOHXQGRUJDQLVDWR
ULVFKH*HVWDOWXQJYRQ6FKXOH]%*DQ]WDJVVFKXOHQ

%HLWUlJH]X6FKXOHQWZLFNOXQJVVFKZHUSXQNWHQN|QQHQLQVEHVRQGHUHJHOHLVWHWZHUGHQ]XU

x *HVXQGKHLWVI|UGHUXQJ6LFKHUKHLWVHU]LHKXQJ
x :HUWHYHUPLWWOXQJ'HPRNUDWLHHU]LHKXQJ*HZDOWSUlYHQWLRQ
x %HJDEXQJVI|UGHUXQJ VRZLH)|UGHUDQJHERWHIUPRWRULVFKJHKHPPWHlQJVWOLFKH 
6FKOHUVRZLH6FKOHUPLWhEHUJHZLFKWXQGFKURQLVFKH(UNUDQNXQJHQ
x %HUXIVZDKOYRUEHUHLWXQJ
x 9RUEHUHLWXQJDXIHLQ(KUHQDPW

,QGHU$XVVFK|SIXQJVROFKHU3RWHQ]LDOHGHU:LUNXQJYRQ6FKXOHYRQ6 FKXOVSRUWLQGHUgIIHQW
OLFKNHLWGHU,GHQWLILNDWLRQYRQ6FKOHUQ/HKUHUQ6FKXOOHLWXQJXQG(OWHUQPLWGHQ6FKZHUSXQN
WHQGHU6FKXOHVLQGZLFKWLJH,QGLNDWRUHQIUJXWHQ6FKXOVSRUWJHJHEHQ

/LWHUDWXU
.0.3HUVSHNWLYHQGHV6FKXOVSRUWV6WUDWHJLHSDSLHU±.RPPLVVLRQ6SRUWYRP0lU]
7K,//0%HZHJXQJVIUHXQGOLFKH6FKXOHLQ7KULQJHQ,PSXOVH+HIW
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VH HPSLULVFKH6WXGLHQ XQG SUDNWLVFKH(UIDKUXQJHQLQ
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$QODJHQ
8/)*(%.(1*WHNULWHULHQGHV6SRUWXQWHUULFKWV
$UWLNHOUHGDNWLRQHOOEHDUEHLWHW
,QWHUQDWLRQDOH8QWHUVXFKXQJHQEHUGLH)LWQHVV GHU6FKOHU]HLJHQIU'HXWVFKODQG EHXQUXKL
JHQGH(UJHEQLVVHMlKULJH6FKOHULQQHQ]HLJHQVFKOHFK WH(UJHEQLVVHLQGHUDHUREHQ$XV
GDXHUXQGLQGHU6FKQH OONUDIW,QGHU.UDIWDXVGDXHUXQG*HOHQNLJNHLWIDOOHQGLH LQ'HXWVFKODQG
OHEHQGHQ0lGFKHQXQG  -XQJHQJH JHQEHU GHP 8QWHUVXFKXQJVGXUFKVFKQLWW GHXWOLFK DE)U
GHQ6FKXOVSRUWEHVWHKWVRUHNODPLHUHQXQWHUVFKL HGOLFKH,QWHUHVVHQYHUWUHWHUDXVGHQ6SRUWYHU
ElQGHQXQGGHUbU]WHVFKDIW+DQGOXQJVEHGDUI
(PSLULVFKH )RUVFKXQJVEHIXQGH]XU8QWHUULFKWVTXDOLWlWQH KPHQ DEHULQGHQOHW]WHQ-DKUHQ
GHXWOLFK]X9HUOlVVOLFKHUDOVIUKHUNDQQEHXUWHLOWZHUGHQREEHVWLPPWH0DQDKPHQGHU.ODV
VHQIKUXQJXQG8QWHUULFKWVJHVWDOWXQJLP%OLFNDXIGDXHUKDIWH/HUQHUIROJHGHU6FKOHULQQHQXQG
6FKOHUVLQQYROOVLQGRGHUQLFKW0LW+LOIHDXIZHQGLJHU/DQJ]HLWVWXGLHQZXUGHQ0HUNPDOHJXWHQ
8QWHUULFKWV LVROLHUWGLH  LQMHQHQ.ODVVHQGLH GDXHUKDIW KRKH/HUQHUIROJH]HLJWHQ  EHVRQGHUV
DXVJHSUlJWZDUHQ'LH8QWHUVXFKXQJHQEH]LHKHQVLFKDXINRJQLWLYH.RPSHWHQ]HQGHU6FKOHU 
N|QQHQDEHUDXIVHQVRULVFKHPRWRULVFKHXQGVR]LDOH/HUQXQG(QWZLFNOXQJVSUR]HVVHEHUWUD
JHQZHUGHQ8QWHU%HUFNVL FKWLJXQJGHU(UJHEQLVVHGHUDPHULNDQLVFKH Q(IIHNWLYLWlWVIRUVFKXQJ
ODVVHQVLFKIDFKEHUJUHLIHQGH(UJHEQLVVHDXFKDXIGHQ6SRUWXQWHUULFKWEHUWUDJHQ
=HKQ0HUNPDOHJXWHQ6SRUWXQWHUULFKWV

$EE0LVFKPRGHOOQDFK*(%.(1DXVYHUVFKLHGHQHQ6WXGLHQNRQVWUXLHUW
*WHNULWHULHQGHV8QWHUULFKWV
'HU%HJULII*WHNULWHULXPVWDPPW XUVSUQJOLFKDXVGHU: LVVHQVFKDIWVWKHRULHXQGEH]HLFKQHW
GRUWGLH.ULWHULHQDQKDQGGHUHUGLH4XDOLWlWHPSLULVFKHU)RUVFKXQJHQEHVWLPPWZLUG'HU%HJULII
LVWGDQQJHQHUDOLVLHUWX QGDXFKDXIDQGHUH3K lQRPHQHEHUWUDJHQZRUGHQ*WHNULWHULHQVLQG
NHLQH6WDQGDUGV6WDQGDUGVOLHJHQHUVWYRUZHQQGDV*W HNULWHULXPDXIGHU*UXQGODJHHPSLUL
VFKHU)RUVFKXQJVHUJHEQLVVHVNDOLHUWXQGJHHLFKWZRUGHQLVW

 6WUXNWXULHUWKHLW NODUH6WUXNWXULHUXQJGHV/HKU/HUQSUR]HVVHV
 2SWLPDOH1XW]XQJGHU]XU9HUIJXQJVWHKHQGHQ=HLW
 /DQJH(LQELQGXQJGHU 6FKOHULQQHQ LQPRWRULVFKH$NWLYLWlWHQ $XVZHLWXQJ 
GHV$QWHLOVHFKWHU%HZHJXQJV]HLWGHU6FKOHULQQHQXQG6FKOHU
 0HWKRGHQYLHOIDOW  %HU FNVLFKWLJXQJ GHU/HUQYRUDXVVHW]XQ JHQ XQG9HUPLWW
OXQJYRQ0HWKRGHQNRPSHWHQ]DQGLH6FKOHULQQHQXQG6FKOHU
 6WLPPLJNHLWGHU=LHOH,QKDOWHXQG0HWKRGHQ
 8QWHUULFKWVNOLPD  6FKDIIXQJHLQHU  OHUQI|UGHUOLFKHQSRVLWLYHQ$UEHLWVDWPR 
VSKlUH
 6LQQVWLIWHQGH 8QWHUULFKWVJHVSUlFKH  9HUPLWWOXQJ]ZLVFK HQ /HKUSODQ XQG
6FKOHULQWHUHVVHQGXUFK]LHOJHULFKWHWH)UDJHVWHOOXQJHQ
 )|UGHUKDOWXQJ  2ULHQ WLHUXQJ DP LQGLYLGXHOOHQ /HUQVWDQG(UPXWLJXQ J ]XP
/HUQHQXQG9HUPLWWOXQJYRQ/HUQVWUDWHJLHQ
 6FKOHU)HHGEDFN UHJHOPlLJH1XW]XQJYRQ6FKOHUUFNPHOGXQJHQIUGLH
3ODQXQJXQG'XUFKIKUXQJGHV8QWHUULFKWV
 /HLVWXQJVHUZDUWXQJHQXQGNRQWUROOHQ 7UDQ VSDUHQ]GHU GHQ6FKOH UQ YHU
PLWWHOWHQ E]Z]ZLVFKHQ/HKUHUXQG 6FKOHUQDXVJHKDQGHOW HQ /HUQHUZDUWXQ
JHQXQG/HLVWXQJVUFNPHOGXQJHQ
 
'HILQLWLRQ
*WHNULWHULHQ GHV8QWHUULFKWVVLQGYRQ:LVVHQVFKDIWOHULQQHQGHILQLHUWHXQGHPSLULVFK 
DEJHVLFKHUWH0DVWlEH]XU%HXUWHLOXQJGHU8QWHUULFKWVTXDOLWlW

=ZLVFKHQ HPSLULVFKHQ %HIXQGHQ XQGGLGDNWLVFKHQ5DWVFKOlJHQOLHJHQ  NRPSOL]LHUWH hEHUVHW
]XQJVOHLVWXQJHQ$XVHPSLULVFKHQ%HIXQGHQOlVVWVLFKQ LFKWXQPLWWHOEDUDEOHLWHQZDVVHLQVROO
9RUDE LVW]XHQWVFKHLGHQZDVPLW ZHOFKHQ(IIHNWHQDOVKRKH4XDOLWlWGHV6SRUWXQWHUULFKWV]X
EH]HLFKQHQ LVWYJO7 HUKDUW *W HNULWHULHQ VLQGGHVKDOE  LPPHUGXUFKQRUPDWLYH
6HW]XQJHQJHSUlJW

4XDOLWlW LP6SRUWXQWHUULFKW OLHJWGDQQ YRUZHQQP|JOLFKVWYLHOH6FKOHULQQHQXQG6FKOHUDQ
VLQQYROOHU %HZHJXQJ ÄGUDQVLQG³  ZHQQVLH  LKU 9HUVWlQGQLV LKUHQ(UIDK UXQJVKRUL]RQW YHUJU|
HUQ LKUH)HUWLJNHLWHQVFKXOHQXQG VLFKDNWLYDP/HUQSUR]HVVEHWHLOLJ HQ)HQG'L H
9HUDQWZRUWXQJ GDIUZHOFKH8QWHUULFKWVHOHPH QWH IUZLFKWLJJHKDOWHQ ZHUGHQEO HLEW EHLGH Q
/HKUHUQ XQG GHQ6SRUW GLGDNWLNHUQ GLH+DQGOX QJVRULHQWLHUXQJHQ IUG LH 8QWHUULFKWVJHVWDOWXQJ
IRUPXOLHUHQ

'HVKDOE VROOHQLP)ROJ HQGHQ GLH ]HKQ 0HUNPDOH]XGLGDNWLVFKPH WKRGLVFKHQ UHIOHNWLHUWHQ
*WHNULWHULHQXPIRUPXOLHUWZHUGHQ
 .ODUH6WUXNWXULHUXQJGHV8QWHUULFKWV
8QWHUULFKWLVWNODUVWUXNWXULHUWZHQQHLQURWHU)DGHQIU/HKUHUXQG6FKOHUHUNHQ QEDULVW(LQ
hEHUEOLFNEHUGHQ6WXQGHQYHUODXINDQQHLQHQVLQQYROOHQ(LQEOLFNLQGHQ6LQQXQG=ZHFNHLQHU
8QWHUULFKWVVWXQGHJHEHQ$XIJDEHQVWHOOXQJHQDQGHQHQGLH6FKOHULQQHQDUEHLWHQVROOHQVLQG
YHUVWlQGOLFKXQGZHUGHQHKHUDN]HSWLHUWZHQQGHU8QWHUUL FKWVLQKDOW VWUXNWXULHUWXQGQDFKYROO
]LHKEDUJHVWDOWHWZLUG.ODUH/HKUHUVSUDFKHXQG$XIJDEHQVWHOOXQJVRZLHSODXVLEOH8QWHUJOLHGH
UXQJ GHV 8QWHUULFKWVLQKDOWV HUOHLFKWHUQ EHVRQGHUVOHUQ VFKZlFKHUHQ 6FKOHUQ GDV/HUQH Q
%URSK\
 2SWLPDOH1XW]XQJGHU]XU9HUIJXQJVWHKHQGHQ=HLW
9RUDXVVHW]XQJ IUHLQ HQ HIIHNWLYHQ 8QWHUULFKWLVWH LQH VWUDIIH8 QWHUULFKWVSODQXQJ XQG
GXUFKIKUXQJ *HUlWH XQG8QWHUULFKWVPDWHULDOLHQVLQGU HFKW]HLWLJ EHUHLW]XVWHOOHQ.|QLJ 
=HQWJUDI EH]LHKHQVLFK  DXIHLQH6WXGLHYRQ0F/HLVK  LQGHUGHXWOLFKZLUG 
GDVVELV]XGHU=HLWGHV6SRUWXQWHUULFKWHVQ LFKW]XU9HUPLWWOXQJVRQGHUQIURUJDQLVDWRUL
VFKH %HODQJH JHQXW]W ZLUG 1RFKJU|HULVWG HU =HLW9HUOXVWEHLP *HUlWWXUQHQ (IIHNWLYHV
8QWHUULFKWHQEHGHXWHW]%GLH$QZHVHQKHLWDXFKZlKUHQGGHVhEXQJVE]Z6SLHOEHWULHEHV]X
EHUSUIHQ GLH:DUWH]H LWHQ DQGHQhEXQJVVWDWLRQHQXQGLP6SLHOEHWULHE]XUHGX]LHUHQXQG
SQNWOLFKPLWGHP8QWHUULFKW]XEHJLQQHQ
 /DQJHPRWRULVFKH$NWLYLWlWHQ
'LH HIIHNWLYH %HZHJXQJV]HLW GHU 6FKOHU LQ HLQHU 8QWHUULFKWVVWXQGH OLHJW VR ELODQ]LHUW.XU]
EHL0LQXWHQ0LWGHP6FKXOYHUVXFKDQGHU )ULHGULFK(EHUW6FKXOH LQ%DG+RP
EXUJ LVWHVJHOXQJHQ GLH :LUNXQJHQ GHUWlJOLFKHQ%HZHJXQJV]HLWX QG HLQHUKRKHQ%HZH
JXQJVGLFKWH DXIGLHPR WRULVFKH /HLVWXQJVIlKLJNHLW XQGGDV6R]LDOYHUKDOWHQGHU.LQGHUDXI]X
]HLJHQ%|V2EVW 'DEHLZXUGHQPLW+LOIHHQWVSUHFKHQGHU 2UJDQLVDWLRQV$UEHLWV
XQG6R]LDOIRUPHQGLH:DUWH]HLWHQ DQGHQ*H UlWHQ UHGX]LHUWXQGGLH9LHOIDOWGHU%HZHJXQJV
P|JOLFKNHLWHQ JHQXW]W $XFK 8QWHUVXFKXQJHQ EHU GLH:LUNVDPNHLWG HU %HZHJWHQ6FKXOH 
]HLJHQGDVVPHKU%HZHJXQJLP8QWHUULFKWHLQ HYHUEHVVHUWH.RQ]HQWUDWLRQVPRWRULVFKH/HLV
WXQJVIlKLJNHLW0OOHU3HW]ROGXQGHLQH5HGX]LHUXQJGHU8QWHUULFKWVVW|UXQJHQ:DPVHU
/H\N]XU)ROJHKDEHQNDQQ
(LQH $XVZHLWXQJGHU% HZHJXQJV]HLW NDQQ VLFKDXFK DXHUKDOE GHV 6SRUWXQWHUULFKWV ]HLJHQ
(LQHPRWLYLHUHQGH(LQIKUXQJLQGDV(LQUDGIDKUHQIKUW]XP%HLVSLHO]XHLQHU$XVZHLWXQJGHU
DXHUXQWHUULFKWOLFKHQ$NWLYLWlWHQ

 0HWKRGHQYLHOIDOW
(V JLEWHPSLULVFKH %HOHJHGDVVH LQ0L[GHU 6R]LDOIRUPHQ (LQ]HO 7DQGHP *UXSSHQDUEHLW
XQG3OHQXPXQWHUULFKWG LHJU|WHQ/HUQHIIHNWHSURGX]LHUWYJO:HLQHUW+HOPNH 6
+XEHUXD%URSK\6 )UGHQ 6SRUWXQWHUULFKWVWHKHQGHUDUWLJH8QWHUVXFKXQ
JHQQRFKDXV
 6WLPPLJNHLWGHU=LHO,QKDOWVXQG0HWKRGHQHQWVFKHLGXQJHQ
=ZLVFKHQGHQ=LHOHQ,QKDOWHQXQG0HWKRGHQEHVWHKHQ:HFKVHOZLUNXQJHQ(VJLEWNHLQH=LH OH
DQVLFKVRQGHUQLPPHUQXULQ%H]XJDXIEHVW LPPWH,QKDOWHXQGEHVWLPPWH0HWKRGHQ(VJLEW
DXFK NHLQH 0HWKRGHQDQVLFK VRQGHUQ LPPHUQXUHLQ JHZLFNHOW LQEHVWLPPWH$XIJDEHQ 
ZHOFKHGLH/HKUHULQXQGGLH6FKOHULQQHQO|VHQZROOHQRGHUVROOHQ'LHVH:HFKVHOZLUNXQJH Q
ILQGHQ LPPHUXQGQLFKW QXUKLQXQG ZLHGHUVWDW W6LHNRQVWLWXLHUHQGHQ8QWHUULFKWZHLO LQGHQ
0HWKRGHQXQG LQGHQ,Q KDOWHQ LPSOL]LWH=LHORULHQWLHUXQJHQVWHFNHQ LQQHUH=LHOJHULFKWHWKHLW 
YJO -DQN 0H\HU  6 6LQQYHUZLUUHQGHhEHUXQG8QWHUIRUGHUXQJHQGHU6FK
OHULQQHQN|QQHQYHUULQJHUWZHUGHQZHQQLQ$ QDORJLH]XU3,6$6WXGLHDXFKLP6SRUWXQWHUULFKW
VWlUNHU DOV ELVKHU EOLFKGXUFKJHQDXHUH/HUQVWDQGVGLDJQ RVHQ GLHYRQGHQHLQ]HOQHQ6FK
OHULQQHQ HUUHLFKWHQ .RPSHWHQ]VWXIHQ HUPLWWHOW ZHUGHQ= X YHUPHLGHQ LVW GDVV QLFKW VHOWHQH
1HJDWLY%HLVSLHODXVGHU3UD[LV:HQQGLH6FK OHULQQHQYRQGHUELV ]XU.ODVVHIQIPDO
QDFKHLQDQGHU 9ROOH\EDOOVSLHOHQR KQH GDVV VLFK GLH QDFKIROJHQGHQ /HKUHULQQHQ HUNXQGLJW
KDEHQ
 )|UGHUOLFKHV8QWHUULFKWVNOLPD
0LW GHP%H JULII 8QWHUULFKWVNOLPDZLUGGLH4XDOLWlWGHV/HK UHU 6FKOHUXQG6FKOHU6FKOHU
9HUKlOWQLVVHV EHVFKULHEHQ 8QWHUH LQHP SRVLWLYHQ8QWHUULFKWVNOLPDYHUVWHKWPDQ HLQH $WPR
VSKlUHGLHJHNHQQ]HLFKQHWLVWGXUFK
 JHJHQVHLWLJH5FNVLFKWQDKPHXQG7ROHUDQ]
 YHUDQWZRUWXQJVYROOHQ8PJDQJPLW3HUVRQHQXQG*HJHQVWlQGHQ
 HLQH]XIULHGHQHXQGIU|KOLFKH*UXQGHLQVWHOOXQJ
 HLQHNODUVWUXNWXULHUWH)KUXQJXQG/HLWXQJGXUFKGHQ/HKUHU
 +|IOLFKNHLWXQGJHJHQVHLWLJHQ5HVSHNW
(LQSRVLWLYHV8QWHUULFKWVNOLPDLVWI UGHQ(UIROJ GHV6SRUWXQWHUULFKWVYRQ]HQWUDOHU%HGHXWXQJ
$QJVWYRU0LVVHUIROJHQRGHUHLQHU%ODPDJHIHKOHQGHJHJHQVHLWLJH5 FNVLFKWQDKPHIKUHQ]X
%HZHJXQJVEORFNDGHQXQGHLQH9HUZHLJHUXQJGHV6SRUWWUHLEHQV(LQ$UEHLWVEQGQLV]ZLVFKHQ
/HKUHUXQG6FKOHUQYJO-DQN0H\HU6NDQQPLW+LOIHYRQ =LHOYHUHLQEDUXQJHQIU
HLQ]HOQH6FKOHUHLQHQHQWVSUHFKHQGHQ5DKPHQVFKDIIHQ
 6LQQVWLIWHQGH8QWHUULFKWVJHVSUlFKH
6LQQVWLIWHQGH8QWHUULFKWVJHVSUlFKHVLQG*HVSUlFKHGLH
 GDV QHX]XHUZHUEHQG H:LVVHQPLWYHUZDQGWH Q GHQ6FKOHUQVFKRQ  YHUWUDXWHQ 7KHPHQ
%HJULIIHQXQG)UDJHVWHOOXQJHQYHUNQSIHQ
 GHQ6FKOHUQHUODXEHQHLJHQH,QWHUHVVHQLQGHQ6SRUWXQWHUULFKWHLQ]XEULQJHQ
6LH KDEHQ EHVRQGHUV LP6SRUWXQW HUULFKW HLQH *HOHQNIXQNWLRQ]ZLVFKHQ%HZHJXQJVDNWLYLWlW 
)HHGEDFNXQGYHUGHXWOLFKHQGLH8QWHUULFKWVVWUXNWXU
 %HZXVVWHV)|UGHUQXQGhEHQ
0LW )|UGHUXQJLVWQLFKW  QXUGLH)|UGHUXQJOHLVWXQJVVFKZD FKHU 6FKOHU JHPHLQWIUGLHGHU
VRQGHUSlGDJRJLVFKH )|UGHUEHGDUI IHVWJHVWHOOW LVWYLHOPHKULVW)|UGH UXQJ IUDOOH6FKOHULQ 
DOOHQ6FKXOIRUPHQXQG1LYHDXVWXIHQQRWZHQGLJGDHVNHLQHKRPRJHQHQ/HUQJUXSSHQJLEW'DV
EHGHXWHW DOVRGDVVQLFKWQXUGLH  VFKZlFKHUHQ 6FKOHUH LQHU /HUQJUXSSH HLQHU EHVRQGHUHQ
)|UGHUXQJEHGUIHQ$XFKGLHWDOHQW LHUWHQ6FKOHUVLQG]XI |UGHUQ(UIDKUXQJHQDXVGHP3UR
MHNW 6FKOHUDOV/HKUHQGH$OHIVHQ*HENHQ6FK|QEHUJ]HLJHQ GDVVGHU6SRUWXQWHU
ULFKWGLHVOHLVWHQNDQQ(LQHEHVRQGHUH6WHOOXQJHUKlOWGDEHLGDVhEHQQLFKWGDVYRUDOOHPDXI 
GLH$XVELOGXQJPRWRULVFKHU)lKLJNHLWHQDXVJH ULFKWHWH 7UDLQLHUHQhEHUGLHVSRUW GLGDNWLVFKHQ
$QIRUGHUXQJHQDQHLQVLQQYROOHVhEHQKDW.UHWVFKPHU KLOIUHLFKH3ULQ]LSLHQ]XVDPPHQ
VWHOOW
 
 6FKOHU)HHGEDFN
6FKOHULQQHQ)HHGEDFNPHLQWGLH(UPLWWOXQJGHU4XDOLWlWYRQ/HKUXQG/HUQSUR]HVVHQGXUFK
GLH UHJHOPlLJH1XW]XQJYRQ6FKOHUUFNP HOGXQJHQ 6FKOHULQQHQ)HHGEDFN IXQNWLRQLHUW
EHVRQGHUVHIIHNWLYZHQQGLH3ODQXQJXQG.RQ]LSLHUXQJYRQ%HJLQQDQXQWHUULFKWVEHJOHLWHQGLVW
XQGGHU.UHDWLYLWlWXQG)OH[LELOLWlWGHU/HKUNUDIWNHLQH*UHQ]HQJHVHW]WVLQGXPDXIGLHNRQNUHWH
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